Morning Coffee

March 19" 2026

Market Updates
HANG-SENG 25,695.0 (332.0)
NIKKEI 225 53,885.0 (1,354.0) (2.5)
STRAIT TIMES 4,977.0 (25.0) (0.5
Global Bellwethers Close | Abs. Change
Change
DOW JONES 30 46,225.0 (768.0) (1.6)
NASDAQ 24,425.0 (355.0) (1.4)
FTSE UK 10,305.0 (98.0) (0.9
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Change
NIFTY 50 23,778.0 197.0
NIFTY 200 13,351.0 142.0 1.1
NIFTY 500 21,917.0 248.0 1.1
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NIFTY MIDCAP 100 56,289.0 1,115.0 0.80
NIFTY SMLCAP 100 16,179.0 266.0 0.8
e e momw
Change
NIFTY BANK 55,326.0 450.0
NIFTY FINANCIAL SERRVICES |  25,927.0 203.0 0.8
NIFTY IT 29,559.0 798.0 2.8
NIFTY ENERGY 36,142.0 161.0 0.5
NIFTY FMCG 48,079.0 (25.0) (0.1)
NIFTY AUTO 25,599.0 482.0 1.9
NIFTY METAL 11,625.0 (12.0) (0.1)
NIFTY CONSUMPTION 10,941.0 127.0 1.2
NIFTY PHARMA 22,633.0 35.0 0.2
NIFTYINFRA 8,967.0 103.0 1.2
NIFTY REALTY 731.0 20.0 2.8
NIFTY MEDIA 1,352.0 44.0 3.3
NIFTY MNC 29,532.0 121.0 0.4
Fund Flow

Participants in INR Cr MTD Calendar| YTD (CY)

Flls (2,714) (68,963)| (1,21,779)
Dlls 3,253 86,373 | 1,99,242

Source: BS = Business Standard, Tol: Times of India, MC = Money Control, B = Bloomberg

I exezze

BELRISE INDUSTRIES: The company is set to acquire a 100% stake in Chester
Hall Precision Engineering for an enterprise value of 13.2 million GBP.

Stocks in News

GR INFRAPROJECT: The company has emerged as the L-1 bidder for a Rs
2,441 crore NHAI construction project.

DELHIVERY: The company has launched "Economy Air" shipping services to
the UK, Canada, and Australia under its international division.

NAZARA TECHNOLOGIES: The company is set to acquire a ~50% controlling
stake in Bluetile and BestPlay for approximately Rs 918 crore.

GNG ELECTRONIC: The company has enhanced its existing credit facilities
with DBS Bank India from Rs 30 crore to X80 crore.

VARUN BEVERAGES: The company has acquired "Twizza Proprietary”
through its arm at an enterprise value of Rs 1,140 crore.

ULTRATECH CEMENT: The company has inked a pact to acquire a 26.18%
stake in Sunsure Solarpark Seven for Rs 19.2 crore

JK CEMENT: The company has received a MahaRERA certificate for a new
tower launch under the Purva Panorama project.

PURAVANKARA: The company successfully closes its first-ever External
Commercial Borrowing (ECB) issuance, raising $15 million.

DCX SYSTEMS: The company has secured a Rs 12.8 crore order for the sup-
ply of cable and wire harness assemblies.

NATCO PHARMA: The company will hold a board meeting on March 24 to
consider the demerger of its Agrochemicals division.

INFOSYS: The company is set to incorporate "Infosys Enterprise Business
Services" as a new arm in Australia.

TVS MOTORS: The company will hold a board meeting on March 24 to con-
sider an interim dividend.

Economic News

India mulls exempting micro firms under X1 crore from statutory audits:
The government is deliberating on a new proposal aimed at relieving small
enterprises from the requirement of undergoing mandatory audits. This initia-
tive is designed to facilitate compliance, yet it raises alarms regarding poten-
tial fraudulent activities and insufficient regulatory supervision. Many stake-
holders are anxious that it might result in a rise in the creation of shell com-
panies.

Global News

Australia jobs beat expectations but rising unemployment signals early
labour market softening, keeping rate hike outlook intact: Australia’s
labour market showed mixed signals in February, with employment rising
strongly by 48,900 (vs 20,000 expected), driven entirely by a surge in part-
time jobs (+79,400) while full-time jobs declined (-30,500). Despite job gains,
the unemployment rate increased to a three-month high of 4.3% as participa-
tion rose to 66.9%, indicating more people entering the workforce, while
hours worked dipped 0.2%. The data suggests early signs of labour market
softening, though conditions remain relatively resilient, supporting continued
rate hike expectations, with markets pricing a ~57% chance of another hike in
May and further tightening ahead.
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Debt Market Snapshot Government Security Market:

e The Inter-bank call money rate traded in the range of 4.50%- 5.35% on

Change

Forex Rates

Prev. Close ‘Abs. Change ‘

(%) Wednesday ended at 4.85%.
USD/INR 92.375 0.33 0.36
e The 10 year benchmark (6.48% GS 2035) closed at 6.7330% on Wednes-
EUR/INR 106.631 0.34 0.32
day Vs 6.7143% on Tuesday .
GBP/INR 123.358 0.42 0.34
Global Debt Market:
JPY/INR 58.1094 0.16 0.28

U.S Treasury yields fell on Wednesday as investors await the Federal Reserve’s
next policy decision on interest rates, due later in the session. The benchmark 10-
Chg year Treasury yield was down by around 2 basis points at 4.175%. The 30-year

Reticulats ‘ L ‘ FIETES (bps) Treasury bond yield was down by more than 2 basis points to 4.824%. The 2-year
Treasury note yield was more than 1 basis point lower, reaching 3.659%. Markets
5 Year GOI Bond 6.39 6.40 (0.01) are expecting the central bank to keep interest rates unchanged in a range be-
tween 3.5% to 3.75%. Traders will be watching for any guidance from Fed Chair
10 Year GOI Bond 6.73 6.71 0.02 Jerome Powell on whether oil prices could impact future monetary policy. “We'll
be lucky to get even one rate cut this year, and if it does come, it would likely be
15 Year GOI Bond 713 7.12 0.01 towards the end of the year when there is a new Fed Chair and when there is
more data to assess on the inflation and jobs front,” said Rick Gardner, chief in-
Call Money (WAR) 528 5.27 0.01 vestment officer at RGA Investments. Alongside the decision on benchmark lend-
ing rates, the Fed will publish its latest forecasts on economic growth, inflation,
CBLO (WAR) 517 5.04 0.13 and interest rates for the coming years, known as the Summary of Economic Pro-
jections. Traders will be looking to the latest guidance on the scope and size of
US 10 Year 420 422 (0.02) any potential rate cuts later in the year. Meanwhile, oil prices slipped on Wednes-
day despite escalating attacks on the United Arab Emirates’ energy infrastructure,
Crude Qil (in $/bl) 103.42 100.21 3.21 as rising U.S. crude inventories helped offset growing geopolitical risk premiums.
Inflation (Monthly CPI) 3.21 2.75 0.46

10 Year Benchmark Technical View :

The 10 year Benchmark (6.48% GS 2035) yield likely to move in the range of
Highly Traded Govt. Bonds (Top 5)

6.7175% to 6.7350% level on Friday.

Security  [Volume High Low LTP
6.48% GS 2035 11895 = 984575 = 98.21 98.2350 Tax free Bonds in secondary Market:
I C Yield Volume Maturity
6.68% GS 2040 = 3665 962150 = 9596 95.96 ssuer oupon ie Date
76NHAI31 7. 42 1,077 15,052 11-Jan-31
7.24% GS 2055 575 97.32 96.96 96.96 6NHAIS 60 > 0 >05 Jan-3
735NHAI31 | 7.35 5.38 1,079 10,268 11-Jan-31
6.79% GS 2031 = 490 101.2150 = 101.15 101.16 769NHABL | 7.69 543 1117 6.318 9-Mar-31
6.90% GS 2065 475 92.95 919025 9198 812REC27 8.12 5.64 1,082 4,637 27-Mar-27
774IREDA31 = 7.74 5.38 1,099 3,808 21-Jan-31

Taxable Bonds in Secondary Market:

Issuer ‘ Coupon | Yield ‘ LTP ‘ Volume ‘ MaDtautIZty
930APMD34 9.30 9.04 1,04,001.00 120 09-May-34
935TSI31 9.35 5.33 1,19,001.00 100 31-Dec-31
935TSI134 9.35 6.36 1,20,000.00 90 24-Nov-34
915APSBC35 9.15 6.57 1,19,560.00 50 30-Nov-35
865LTF26 8.65 8.23 1,021.99 2,269 23-Dec-26
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We, Research Analyst of GEPL Capital, hereby certify that all of the views expressed in this research report accurately reflect our views about the subject
issuer(s) or securities. We, also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or
view(s) in this report.

Disclosure :-

This document has been prepared by Research Department of GEPL Capital Pvt. Ltd. (hereinafter referred to as GEPL) and this report is for personal information of the selected
recipient/s and does not construe to be any investment, recommendation, prospectus, offering circular or legal or taxation advice to you. This research report does not consti-
tute an offer, invitation or inducement to invest in securities or other investments and GEPL is not soliciting any action based upon it. This report is not for public distribution
and has been furnished to you solely for your general information and should not be reproduced or redistributed to any other person in any form. This report does not consti-
tute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Before acting on any advice or
recommendation in this material, investors should consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice. The price and
value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any investments. Past perfor-
mance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. GEPL makes no representation or warranty, express or
implied, as to, and does not accept any responsibility or liability or obligation with respect to, the fairness, accuracy, completeness or correctness of any information or update
information or opinions contained herein.

All investments including Future and Options are involving risks and investors should exercise prudence in making their investment decisions. The report should not be regard-
ed by the recipients as a substitute for the exercise of their own judgment. Any opinions expressed in this report are subject to change without notice and may differ or be
contrary to opinions expressed by other business areas or GEPL as a result of using different assumptions and criteria. Foreign currency rates of exchange may adversely affect
the value, price or income of any security or related instrument mentioned in this report.

The information contained in this report has been obtained from sources that are considered to be reliable. However, GEPL has not independently verified the accuracy or
completeness of the same. Neither GEPL nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information, statements
and opinion given, made available or expressed herein or for any omission therein.

GEPL and its affiliates and/or their officers, directors and employees may have similar position in any securities mentioned in this document (or in any related investment) and
may from time to time add to or dispose of any such securities (or investment. GEPL specifically prohibits the redistribution of this material in whole or in part without the
written permission of GEPL and GEPL accepts no liability whatsoever for the actions of third parties in this regard. GEPL or its director or its research analysts or its associates or
his relatives and/or its affiliates and/or employees do not have actual/beneficial ownership of one per cent or more securities of the subject company at the end of the month
immediately preceding the date of publication of the research report.

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are
contrary to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommenda-
tions expressed herein.

Disclaimers in respect of jurisdiction:

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident or located in any locality, state, country or other jurisdic-
tion where such Distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject GEPL its affiliates to any registration or
licensing requirement within such jurisdiction. If this report is inadvertently send or has reached any individual the same may be ignored and brought to the attention of the
sender. This document may not be reproduced, distributed or published for any purposes without prior written approval of GEPL.

Analyst Certification:

The views expressed in this research report reflect the personal views of the analyst(s) about the subject securities or issues. Compensation of our Research Analysts is not
based on any specific merchant banking, investment banking or brokerage service transactions. Research Analysts of this report have not received any compensation from the
companies mentioned in the report in the preceding twelve months. GEPL Capital Private Limited is a SEBI registered Research Analyst entity bearing SEBI Reg. No.
“INH000000087 ” under SEBI (Research Analysts) Regulations, 2014.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.

Reg. Office : D-21 Dhanraj Mahal, CSM Marg, Colaba, Mumbai 400 001 | Contact No +91 22 66182400 | CIN No.: U67120MH1997PTC11094
SEBI Reg.No. NSE/BSE/CURRENCY/F&O - INZ000168137

For more information visit us at: www.geplcapital.com | For research related queries email at research@geplcapital.com
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